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Notes to users of the English version of this document:

e This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any part of
the document, the Danish version of the document shall prevail.

e To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.

e Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance DKK 146.940 is
the same as the English amount of DKK 146,940, and that 23,5 % is the same as the English 23.5 %.
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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for 2015 for Global Boiler Aalborg A/S.
The board of directors and the managing director have today presented the annual report of Global Boiler Aalborg
A/S for the financial year 1 January to 31 December 2015.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.
The annual report has been presented in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmaessig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2015 samt af re-
sultatet af selskabets aktiviteter for regnskabsaret 1. januar - 31. december 2015.

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and fair
view of the company's assets and liabilities and its financial position as on 31 December 2015 and of the company's

results of its activities in the financial year 1 January to 31 December 2015.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redeggrelse for de forhold, som be-
retningen omhandler.
We are of the opinion that the management's review includes a fair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.
The annual report is recommended for approval by the general meeting.

Svenstrup J, den 22. marts 2016
Svenstrup J, 22 March 2016
Direktion

Managing Director

Uffe Nyborg Johansen

Bestyrelse

Board of directors

Lars Hove Kristensen Michael Sgndergaard Uffe Nyborg Johansen
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Den uafhangige revisors erklaeringer
The independent auditor's reports

Til kapitalejeren i Global Boiler Aalborg A/S
To the shareholder of Global Boiler Aalborg A/S

Pategning pa arsregnskabet

Report on the annual accounts

Vi har revideret arsregnskabet for Global Boiler Aalborg A/S for regnskabsaret 1. januar - 31. december
2015, der omfatter anvendt regnskabspraksis, resultatopggrelse, balance og noter. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

We have audited the annual accounts of Global Boiler Aalborg A/S for the financial year 1 January to 31 December
2015, which comprise accounting policies used, profit and loss account, balance sheet and notes. The annual

accounts are prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for arsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser ngdvendig for at udarbejde et arsregnskab uden vaesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act. Furthermore, the management is responsible for such internal control as it
determines necessary in order to prepare annual accounts that are free from material misstatement, whether due to

fraud or error.

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision. Vi har udfgrt
revisionen i overensstemmelse med internationale standarder om revision og yderligere krav ifglge dansk
revisorlovgivning. Dette kraever, at vi overholder etiske krav samt planlaegger og udfgrer revisionen for at
opna hgj grad af sikkerhed for, om arsregnskabet er uden vaesentlig fejlinformation.

Our responsibility is to express an opinion on the annual accounts based on our audit. We conducted our audit in
accordance with international standards on auditing and additional requirements under Danish audit regulation. This
requires that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance

about whether the annual accounts are free from material misstatements.
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Den uafhangige revisors erklaeringer
The independent auditor's reports

En revision omfatter udfgrelse af revisionshandlinger for at opna revisionsbevis for belgb og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhaenger af revisors vurdering, herunder vurdering af risici
for veesentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risiko-
vurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et arsregn-
skab, der giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er passende
efter omsteendighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kon-
trol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om
ledelsens regnskabsmaessige skgn er rimelige samt den samlede praesentation af arsregnskabet.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatements in the annual accounts, whether due to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the company's preparation of annual accounts that give a true and fair
view in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the company's internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by the

management, as well as the overall presentation of the annual accounts.

Det er vores opfattelse, at det opnaede revisionsbevis er tilstraekkeligt og egnet som grundlag for vores
konklusion.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Revisionen har ikke givet anledning til forbehold.
The audit has not resulted in any qualification.
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Den uafhangige revisors erklaeringer
The independent auditor's reports

Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2015 samt af resultatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2015 i overensstemmelse med arsregnskabsloven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial position
at 31 December 2015 and of the results of the company's operations for the financial year 1 January to 31 December

2015 in accordance with the Danish Financial Statements Act.

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til arsregnskabsloven gennemlaest ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tillaeg til den udfgrte revision af arsregnskabet. Det er pa denne baggrund vores opfattelse, at
oplysningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet.

Pursuant to the Danish Financial Statements Act, we have read the management's review. We have not performed
any further procedures in addition to the audit of the annual accounts. On this basis, it is our opinion that the

information provided in the management's review is consistent with the annual accounts.

Aalborg, den 22. marts 2016
Aalborg, 22 March 2016

Redmark

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr.29 4427 89

Per Laursen
statsautoriseret revisor
State Authorised Public Accountant
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Ledelsesberetning
Management's review

Hovedaktivitet

Principal activities

Global Boiler Aalborg A/S’ hovedaktiviteter er service & reparation af alle typer skibskedler med til-
hgrende udrustning og hjeelpeudstyr pa World Wide basis. Endvidere foregar salg, engineering og frem-
stilling af nye kedler i egne produktions-faciliteter i Danmark som et stigende forretningsomrade isaer
indenfor produkt-omradet "grgn energi” (Waste Heat Recovery).

Global Boiler Aalborg A/S rader over et moderne og velfungerende produktionsapparat der har en arelang
tradition for dets klassegodkendte handvaerk.

Global Boiler Aalborg A/S's principal activities are the service & repair of all types of marine boilers and related
equipment and accessories on a World Wide basis. Furthermore, the Company perform sales, engineering and
manufacturing of new boilers in own production facilities in Denmark as a growing business, especially within the

product area “green energy “(Waste Heat Recovery).

Global Boiler Aalborg A/S has a modern and efficient workshop that has a long tradition of its class approved boilers

and boiler components.

Udvikling i aktiviteter og pkonomiske forhold

Development in activities and financial matters

Arets bruttofortjeneste udggr 20.078 t.kr. mod 13.948 t.kr. sidste ar. Det ordinaere resultat efter skat ud-
gor 6.734 t.kr. mod 4.567 t.kr. sidste ar. Ledelsen anser arets resultat for tilfredsstillende.

The gross profit for the year is DKK 20.078.000 against DKK 13.948.000 last year. The results from ordinary activities
after tax are DKK 6.734.000 against DKK 4.567.000 last year. The management consider the results satisfactory.

Salg af service og reparationer pa kedler til redere i ind og udland har indfriet forventningerne. Dette
skyldes primaert gget veekst i gas- og shuttle markedet.

Global Boiler Aalborg A/S har i det forgangne ar opnaet markante ordrer til disse forretningsomrader med
ggede forventninger til 2016.

Sales of service and repairs on boilers to shipowners domestic and abroad have been fulfilled. Primary the
contribution comes from growth ining and shuttle tanker activities.

Global Boiler Aalborg A/S has in the past year won considerable orders in these segments with increased expectations
for 2016.

Begivenheder efter regnskabsarets udlgb

Events subsequent to the financial year

Efter regnskabsarets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke selskabets fi-
nansielle stilling vaesentligt.

No events have occurred subsequent to the balance sheet date, which would have material impact on the financial

position of the company.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Global Boiler Aalborg A/S er aflagt i overensstemmelse med arsregnskabslovens bestem-
melser for en klasse B-virksomhed.
The annual report for Global Boiler Aalborg A/S is presented in accordance with those regulations of the Danish

Financial Statements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste ar og aflaegges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in Danish
kroner (DKK).

Generelt om indregning og maling

Recognition and measurement in general

| resultatopggrelsen indregnes indtaegter i takt med, at de indtjenes. Herunder indregnes vaerdiregulerin-
ger af finansielle aktiver og forpligtelser. | resultatopggrelsen indregnes ligeledes alle omkostninger, her-
under afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefgrsler som fglge af sendrede
regnskabsmaessige skgn af belgb, der tidligere har veeret indregnet i resultatopggrelsen.

Income is recognised in the profit and loss account concurrently with its realisation, including the recognition of value
adjustments of financial assets and liabilities. Likewise, all costs, these including depreciation, amortisation,
writedown, provisions, and reversals which are due to changes in estimated amounts previously recognised in the

profit and loss account are recognised in the profit and loss account.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde selska-
bet, og aktivets veerdi kan males palideligt.
Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the

value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil fraga sel-
skabet, og forpligtelsens vaerdi kan males palideligt.
Liabilities are recognised in the balance sheet when the company is liable to lose future, financial benefits and the

value of the liability can be measured reliably.

Ved fgrste indregning males aktiver og forpligtelser til kostpris. Efterfglgende males aktiver og forpligtel-
ser som beskrevet nedenfor for hver enkelt regnskabspost.
At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as

described below for each individual accounting item.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrapporten
aflaegges, og som vedrgrer forhold, der eksisterede pa balancedagen.
At recognition and measurement, such predictable losses and risks are taken into consideration, which may appear

before the annual report is presented, and which concerns matters existing on the balance sheet date.
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Anvendt regnskabspraksis
Accounting policies used

Omregning af fremmed valuta

Translation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopggrelsen som en fi-
nansiel post.

Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the transaction.
Differences in the rate of exchange arising between the rate at the date of transaction and the rate at the date of

payment are recognised in the profit and loss account as an item under net financials.

Tilgodehavender, geeld og andre monetaere poster i fremmed valuta, som ikke er afregnet pa balanceda-
gen, omregnes til balancedagens valutakurs. Forskellen mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller geeldens opstaen indregnes i resultatopggrelsen under finansielle ind-
teegter og omkostninger.

Debtors, creditors, and other monetary items in foreign currency, which are not settled at the date of the balance
sheet, are translated by using the closing rate. The difference between the closing rate and the rate at the time of
establishment of the receivable or the payable is recognised in the profit and loss account under financial income and

financial costs.

Resultatopggrelsen
The profit and loss account

Bruttofortjeneste

Gross profit

Bruttofortjeneste indeholder nettoomsaetning, andring i lagre af faerdigvarer og varer under fremstilling,
arbejde udfgrt for egen regning og opf@rt under aktiver, andre driftsindtaegter samt eksterne omkostnin-
ger.

The gross profit comprises the net turnover, changes in inventories of finished goods and work in progress, work

performed for own purposes and capitalised, other operating income, and external costs.

Nettoomsaetning indregnes i resultatopggrelsen, safremt levering og risikoovergang til kgber har fundet
sted inden arets udgang, og safremt indtaegten kan opggres palideligt og forventes modtaget. Nettoom-
seetningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.

The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have taken place
before the end of the year, and if the income can be determined reliably and is expected to be received. The net
turnover is recognised exclusive of VAT and taxes and with the deduction of any discounts granted in connection with

the sale.
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Anvendt regnskabspraksis
Accounting policies used

Igangveerende arbejder for fremmed regning vedrgrende entreprisekontrakter indregnes i takt med, at
produktionen udfgres, hvorved nettoomsaetningen svarer til salgsvaerdien af arets udfgrte arbejder (pro-
duktionsmetoden). Nettoomsaetningen indregnes, nar de samlede indtaegter og omkostninger pa entre-
prisekontrakten og feerdigg@relsesgraden pa balancedagen kan opggres palideligt, og det er sandsynligt,
at de gkonomiske fordele vil tilga selskabet.

Contract work in progress concerning construction contracts is recognised concurrently with the progress of the
production. Thus the net turnover corresponds to the sales value of the completed productions of the year (the
production method). The net turnover is recognised when the total income and costs of the contract and the scope of
completion on the balance sheet date can be determined reliably, and when it is likely that the financial benefits will

be received by the company.

Vareforbrug omfatter omkostninger til kgb af ravarer og hjelpematerialer med fradrag af rabatter samt
arets forskydning i varebeholdningerne.
Cost of sales include costs for the purchase of raw materials and consumables less discounts and changes in

inventories.

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, loka-
ler og operationelle leasingomkostninger.
Other external costs comprise costs for distribution, sales, advertisement, administration, premises, loss on debtors,

and operational leasing costs.

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter Ign og gager, inklusive feriepenge og pensioner samt andre omkostnin-
ger til social sikring mv. til selskabets medarbejdere. | personaleomkostninger er fratrukket modtagne
godtggrelser fra offentlige myndigheder.

Staff costs include salaries and wages including holiday allowances, pensions and other costs for social security etc.

for staff members. Staff costs are less public reimbursements.

Af- og nedskrivninger

Depreciation, amortisation and writedown

Af- og nedskrivninger indeholder arets af- og nedskrivninger af materielle anlaagsaktiver.

Depreciation, amortisation and writedown comprise depreciation on, amortisation of and writedown relating to

tangible fixed assets respectively.
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Anvendt regnskabspraksis
Accounting policies used

Finansielle poster

Net financials

Finansielle poster omfatter renteindteegter og -omkostninger samt realiserede og urealiserede kursavan-
cer og -tab vedrgrende finansielle aktiver og forpligtelser. Finansielle indteegter og omkostninger indreg-
nes i resultatopggrelsen med de belgb, der vedrgrer regnskabsaret.

Net financials include interest income, interest expenses, and realised and unrealised capital gains and losses on
financial assets and liabilities. Net financials are recognised in the profit and loss account with the amounts

concerning the financial year.

Skat af arets resultat

Tax of the results for the year

Arets skat, der bestar af arets aktuelle selskabsskat og andring i udskudt skat, indregnes i resultatopgg-
relsen med den del, der kan henfgres til arets resultat, og direkte i egenkapitalen med den del, der kan
henfgres til posteringer direkte pa egenkapitalen.

The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in the
profit and loss account with the share referring to the results for the year and directly in the equity with the share

referring to entries directly on the equity.

Selskabet er omfattet af de danske regler om tvungen sambeskatning med tilknyttede virksomheder.
The company is subject to the Danish legislation concerning compulsory joint taxation with the Danish group

enterprises.

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambeskat-
tede virksomheder i forhold til disses skattepligtige indkomster. | tilknytning hertil modtager virksomhe-
der med skattemaessigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet anvende det-
te underskud (fuld fordeling).

The current Danish corporate tax is allocated among the jointly taxed companies in proportion to their respective

taxable income (full allocation with reimbursement of tax losses).

Balancen
The balance sheet

Materielle anlaegsaktiver
Tangible fixed assets

Materielle anlaegsaktiver males til kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.
Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown. Land is not

depreciated.
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Anvendt regnskabspraksis
Accounting policies used

Afskrivningsgrundlaget er kostpris med fradrag af eventuel forventet restvaerdi efter afsluttet brugstid. Af-
skrivningsperioden og restveerdien fastszaettes pa anskaffelsestidspunktet og revurderes arligt. Overstiger
restvaerdien aktivets regnskabsmaessige vaerdi, ophgrer afskrivningen.

The basis of depreciation is cost with deduction of any expected residual value after the end of the useful life of the
asset. The amortisation period and the residual value are determined at the acquisition date and reassessed

annually. If the residual value exceeds the book value, the amortisation discontinues.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.
The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when the asset is

ready for use.

Der foretages lineaere afskrivninger baseret pa fglgende vurdering af aktivernes forventede brugstider:
Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life:

Andre anlaeg, driftsmateriel og inventar
Other plants, operating assets, fixtures and furniture 3-5 ar/ years

Smaaktiver med en forventet levetid under 1 ar indregnes i anskaffelsesaret som omkostninger i resultat-
opggrelsen.
Minor assets with an expected useful life of less than 1 year are recognised as costs in the profit and loss account in

the year of acquisition.

Varebeholdninger

Inventories

Varebeholdninger males til kostpris efter FIFO-metoden. Er nettorealisationsvaerdien af varebeholdninger
lavere end kostprisen, nedskrives til denne lavere vaerdi.

Inventories are measured at cost on basis of the FIFO method. In case the net realisable value of the inventories is

lower than the cost, writedown takes place to this lower value.

Kostpris for handelsvarer samt ravarer og hjaelpematerialer omfatter anskaffelsespris med tillaeg af hjem-
tagelsesomkostninger.
The cost for trade goods, raw materials, and consumables comprises the acquisition cost with the addition of the

delivery costs.

Nettorealisationsveerdien for varebeholdninger opggres som salgssum med fradrag af savel feerdiggorel-
sesomkostninger som omkostninger, der afholdes for at effektuere salget. Nettorealisationsvaerdien fast-
seettes under hensyntagen til omsaettelighed, kurans og udvikling i forventet salgspris.

The net realisable value for inventories is recognised as the market price with deduction of completion costs and
selling costs. The net realisable value is determined taking into consideration the negotiability, obsolescence, and

development of the expected market price.
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Anvendt regnskabspraksis
Accounting policies used

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket saedvanligvis svarer til nominel vaerdi. Der nedskri-
ves til nettorealisationsvaerdien med henblik pa at imgdega forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected losses,

writedown takes place at the net realisable value.

Igangvaerende arbejder for fremmed regning

Work in progress for the account of others

Igangvaerende arbejder for fremmed regning males til salgsvaerdien af det udfgrte arbejde. Salgsvaerdien
males pa baggrund af feerdigggrelsesgraden pa balancedagen og de samlede forventede indtaegter pa det
enkelte igangvaerende arbejde.

Work in progress for the account of others is measured at the market value of the work performed. The market value
is measured on basis of the scope of completion on the balance sheet date and the total expected income from the

individual work in progress.

Det enkelte igangveerende arbejde indregnes i balancen under tilgodehavender eller gaeldsforpligtelser,
afhaengigt af nettoveerdien af salgssummen med fradrag af acontofaktureringer og forudbetalinger.
The individual work in progress is recognised in the balance sheet under debtors or liabilities, depending on the net

value of the sales price with deduction of prepayments and amounts invoiced on account.

Ombkostninger i forbindelse med salgsarbejde og opnaelse af kontrakter indregnes i resultatopggrelsen i
takt med, at de afholdes.
Costs in connection with sales work and the achievement of contracts are recognised in the profit and loss account

when incurred.

Periodeafgraensningsposter

Accrued income and deferred expenses

Periodeafgraensningsposter, som er indregnet under aktiver, omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.

Accrued income and deferred expenses recognised under assets comprise incurred costs concerning the next financial

year.

Likvide beholdninger
Available funds

Likvide beholdninger omfatter indestaender i pengeinstitutter og kontantbeholdninger.
Available funds comprise cash at bank and in hand.
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Anvendt regnskabspraksis
Accounting policies used

Egenkapital - udbytte

Equity - dividend

Udbytte, som forventes udbetalt for aret, vises som en saerskilt post under egenkapitalen. Foreslaet ud-
bytte indregnes som en forpligtelse pa tidspunktet for vedtagelse pa generalforsamlingen.

Dividend expected to be distributed for the year is recognised as a separate item under the equity. Proposed dividend

is recognised as a liability at the time of approval by the general meeting.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belgb, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser praesenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the basis of
the expected taxable income for the year adjusted for tax on previous years' taxable income and prepaid taxes. Tax
receivable and tax liabilities are set off to the extent that legal right of set-off exists and if the items are expected to

be settled net or simultaneously.

Efter sambeskatningsreglerne hzefter Global Boiler Aalborg A/S solidarisk og ubegraenset over for skatte-
myndighederne for selskabsskatter og kildeskatter pa renter, royalties og udbytter opstaet inden for sam-
beskatningskredsen.

According to the rules of joint taxation, Global Boiler Aalborg A/S is unlimited, jointly and severally liable towards the
Danish tax authorities for the total corporation tax, including withholding tax on interest, royalties and dividends,

arising within the jointly taxed group of companies.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemaessig veaerdi af
aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling af

forpligtelsen.
Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet focus.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vaere geldende, nar den udskudte skat forventes udlgst som aktuel skat. Selskabsskatteprocenten vil i pe-
rioden fra 2014 til 2016 blive trinvist nedsat fra 25 % til 22 %, hvilket vil pavirke stgrrelsen af udskudte
skatteforpligtelser og skatteaktiver. Medmindre en indregning med en anden skatteprocent end 22 vil
medfgre en vaesentlig afvigelse i den forventede udskudte skatteforpligtelse eller skatteaktivet, indregnes
udskudte skatteforpligtelser og skatteaktiver med 22 %.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet
date and prevailing when the deferred tax is expected to be released as current tax. In the period 2014 to 2016, the
corporate tax rate will be reduced gradually from 25 % to 22 %, which will affect the deferred tax liabilities and
deferred tax assets. Unless a recognition with a different tax rate than 22 % will result in a significant material

deviation in the estimated deferred tax liability or tax asset, deferred tax liabilities and assets are recognised by 22 %.

Global Boiler Aalborg A/S - Arsrapport for 2015 13
Annual report for 2015



@edmark

Anvendt regnskabspraksis
Accounting policies used

Geaeldsforpligtelser

Liabilities

Andre gaeldsforpligtelser males til amortiseret kostpris, hvilket saedvanligvis svarer til nominel vaerdi.
Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Resultatopggrelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

Amounts concerning 2015: DKK.

Amounts concerning 2014: DKK in thousands.

2015 2014
Note kr. t.kr.
Bruttofortjeneste
Gross profit 20.078.292 13.948
1 Personaleomkostninger
Staff costs -10.573.065 -7.474
Afskrivninger af materielle anleegsaktiver
Depreciation and amortisation of tangible fixed assets -534.781 -388
Driftsresultat
Operating profit 8.970.446 6.086
Andre finansielle indtaegter fra tilknyttede virksomheder
Other financial income from group enterprises 5.292 3
Andre finansielle indtaegter
Other financial income 174.317 84
Andre finansielle omkostninger
Other financial costs -297.983 -134
Resultat for skat
Results before tax 8.852.072 6.039
2 Skat af arets resultat
Tax of the results for the year -2.118.558 -1.472
Arets resultat
Results for the year 6.733.514 4.567
Forslag til resultatdisponering:
Proposed distribution of the results:
Udbytte for regnskabsaret
Dividend for the financial year 6.000.000 2.500
Overfgres til overfgrt resultat
Allocated to results brought forward 733.514 2.067
Disponereti alt
Distribution in total 6.733.514 4.567
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Balance 31. december
Balance sheet 31 December

Amounts concerning 2015: DKK.

Amounts concerning 2014: DKK in thousands.

Aktiver
Assets
2015 2014
Note kr. t.kr.
Anlaegsaktiver
Fixed assets
Andre anlaeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 833.612 607
Materielle anlaegsaktiver i alt
Tangible fixed assets in total 833.612 607
Anlzegsaktiveri alt
Fixed assets in total 833.612 607
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Balance 31. december
Balance sheet 31 December

Amounts concerning 2015: DKK.

Amounts concerning 2014: DKK in thousands.

Aktiver
Assets
2015 2014
kr. t.kr.
Omsaetningsaktiver
Current assets
Ravarer og hjelpematerialer
Raw materials and consumables 2.418.893 1.244
Varebeholdninger i alt
Inventories in total 2.418.893 1.244
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 6.237.118 7.285
Igangvaerende arbejder for fremmed regning
Work in progress for the account of others 190.967 1.140
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 0 161
Andre tilgodehavender
Other debtors 359.268 331
Periodeafgraensningsposter
Accrued income and deferred expenses 41.583 76
Tilgodehavender i alt
Debtors in total 6.828.936 8.993
Likvide beholdninger
Cash funds 8.329.207 3.877
Omsaetningsaktiver i alt
Current assets in total 17.577.036 14.114
Aktiver i alt
Assets in total 18.410.648 14.721
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Amounts concerning 2015: DKK.

Amounts concerning 2014: DKK in thousands.

Passiver
Equity and liabilities

2015 2014
Note kr. t.kr.
Egenkapital
Equity
3 Virksomhedskapital
Contributed capital 750.000 750
4 Overfgrt resultat
Results brought forward 6.221.995 5.488
5 Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year 6.000.000 2.500
Egenkapital i alt
Equity in total 12.971.995 8.738
Hensatte forpligtelser
Provisions
Henszettelser til udskudt skat
Provisions for deferred tax 126.598 294
Hensatte forpligtelser i alt
Provisions in total 126.598 294
Geaeldsforpligtelser
Liabilities
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Balance 31. december
Balance sheet 31 December

Amounts concerning 2015: DKK.

Amounts concerning 2014: DKK in thousands.

Passiver
Equity and liabilities
2015 2014
Note kr. t.kr.
Kortfristet del af langfristet geeld
Short-term part of long-term liabilities 0 157
Geeld til pengeinstitutter
Bank debts 327.057 1.153
Modtagne forudbetalinger vedrgrende igangvaerende arbejder
for fremmed regning
Prepayments received from customers concerning work in progress
for the account of others 116.220 0
Igangvaerende arbejder for fremmed regning
Work in progress for the account of others 493.706 374
Leverandgrer af varer og tjenesteydelser
Trade creditors 1.545.327 2.025
Geeld til tilknyttede virksomheder
Debt to group enterprises 82.638 0
Selskabsskat
Payable corporate tax 1.705.127 1.224
Anden geeld
Other liabilities 1.041.980 756
Kortfristede geeldsforpligtelser i alt
Short-term liabilities in total 5.312.055 5.689
Gezeldsforpligtelser i alt
Liabilities in total 5.312.055 5.689
Passiver i alt
Equity and liabilities in total 18.410.648 14.721
6 Pantsatninger og sikkerhedsstillelser
Mortgage and securities
7 Eventualposter
Contingencies
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Noter
Notes

Amounts concerning 2015: DKK.

Amounts concerning 2014: DKK in thousands.

2015 2014
kr. t.kr.
1. Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 9.143.203 6.378
Pensioner
Pension costs 1.036.225 802
Andre omkostninger til social sikring
Other costs for social security 128.222 89
Personaleomkostninger i gvrigt
Other staff costs 265.415 205
10.573.065 7.474
2.  Skat af arets resultat
Tax of the results for the year
Skat af arets resultat
Tax of the results for the year 2.286.127 1.224
Arets regulering af udskudt skatteaktiv
Adjustment for the year of defered tax -167.569 248
2.118.558 1.472
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Noter
Notes

Amounts concerning 2015: DKK.

Amounts concerning 2014: DKK in thousands.

31/12 2015 31/12 2014
kr. t.kr.
3.  Virksomhedskapital
Contributed capital
Virksomhedskapital primo
Contributed capital opening balance 750.000 750
750.000 750

Aktiekapitalen bestar af 750.000 aktier a 1 kr. og multipla
heraf. Kapitalen er ikke opdelt i klasser.

The share capital consists of 750.000 shares, each with a nominal

value of DKK 1. No shares hold particular rights.

Der har indenfor de seneste 5 ar vaeret fglgende bevaegelser pa virksomhedskapitalen:
Within the latest 5 years, the following changes in the share capital have taken place:

Indskud ved stiftelse 23. februar 2011 kr. 750.000.
Subscribed capital by flotation 23. february 2011 DKK 750.000.

4. Overfort resultat
Results brought forward

Overfgrt resultat primo

Results brought forward opening balance 5.488.481 3.421

Arets overfgrte overskud eller underskud

Profit or loss for the year brought forward 733.514 2.067
6.221.995 5.488

5.  Foreslaet udbytte for regnskabsaret

Proposed dividend for the financial year

Udbytte primo

Dividend opening balance 2.500.000 750

Udloddet udbytte

Dividend -2.500.000 -750

Udbytte for regnskabsaret

Dividend of the year 6.000.000 2.500
6.000.000 2.500
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Noter
Notes

Amounts concerning 2015: DKK.

Amounts concerning 2014: DKK in thousands.

6. Pantszetninger og sikkerhedsstillelser
Mortgage and securities

Til sikkerhed for mellemvaerende med pengeinstitut, har selskabet stillet virksomhedspant pa
nominelt 2.000 t.kr. Virksomhedspantet omfatter fglgende aktiver, hvis regnskabsmaessige veerdi
pa balancedagen udggr:

For bank debts/credit balance, the company has provided security in company assets representing a nominal

value of thousand DKK 2.000 This security comprises the below assets, stating the book values:

Varebeholdninger 2.614 t.kr.

Inventories

Tilgodehavender fra salg- og tjenesteydelser 6.227 t.kr.

Receivable from sales and services

Andre driftsmidler og inventar 834 t.kr.

Other plants, operating assets, and fixtures and furniture

Alle immaterielle anlaegsaktiver 0 t.kr.

All intagible fixed assets

7. Eventualposter
Contingencies

Eventualforpligtelser

Contingent liabilities

Selskabet har indgaet huslejekontrakt som tidligst kan opsiges til fraflytning 1. oktober 2018. Den
arlige husleje udggr 804 tkr.

The company has entered into a lease contract that can not be terminated to vacating before the 1. of october
2018. The yearly rent costs thousand DKK 804.

Selskabet har kautioneret for de tilknyttede virksomheder, Global Boiler Holding ApS, GBA
International ApS, GBA Far East ApS og ERP Ejendomme A/S', bankengagement. De tilknyttede
virksomheders bankgaeld udger pr. 31. december 2015 i alt 1.226 t.kr.

The company has provided guarantees for the bank debts of the group enterprises, Global Boiler Holding ApS,
GBA International ApS, GBA Far East ApS and ERP Ejendomme A/S. On 31 December 2015 the total bank debts
of the group enterprises were thousand DKK 1.226.
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Noter
Notes

Amounts concerning 2015: DKK.

Amounts concerning 2014: DKK in thousands.

7. Eventualposter (fortsat)
Contingencies (continued)

Operationel leasing
Operational leasing

Selskabet har indgaet finansielle leasingkontrakter med en gennemsnitlig arlig leasingydelse pa 52
t.kr. Leasingkontrakterne har en restlgbetid pa 33 maneder og en samlet restleasingydelse pa 143
t.kr.

In addition to financial leasing contracts, the company has entered into operational leasing contracts with an
average annual leasing payment of thousand DKK 52. The leasing contracts have 33 months left to run, and

the total outstanding leasing payment is thousand DKK 143.

Sambeskatning
Joint taxation

Selskabet indgar i den nationale sambeskatning med Global Boiler Holding ApS, CVR-nr. 33503814
som administrationsselskab og heaefter ubegraenset og solidarisk med de gvrige sambeskattede sel-
skaber for den samlede selskabsskat.

Global Boiler Holding ApS, company reg. no 33503814 being the administration company, the company is
subject to the Danish scheme of joint taxation and unlimited jointly and severally liable with the other jointly

taxed companies for the total corporation tax.

Selskabet haefter ubegraenset og solidarisk med de gvrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.
The company is unlimited jointly and severally liable with the other jointly taxed companies for any obligation

to withhold tax on interest, royalties and dividends.

De sambeskattede virksomheders samlede, kendte nettoforpligtelse over for SKAT fremgar af ars-
regnskabet for administrationsselskabet.
The jointly taxed enterprises' total, known net liability to the Danish tax authorities appears from the annual

accounts of the administration company.
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